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Columbus  & Scripophily 

It  seems  to  us  that  the  New  World  is  just  about  to 
be  discovered  again,  this  time  with  respect  to  cer- 
tificate collecting. 

Since  Volume  1 , Number  1 of  Friends  of  Fi- 
nancial FUstory  made  its  appearance,  we  have 
had  a steady  and  growing  number  of  inquiries 
from  new  collectors  all  over  the  U S.  And  of 
course,  many  friends  in  Europe  and  the  United 
Kingdom  have  also  become  subscribers.  We  wel- 
come you  all,  and  hope  you  will  become  contribu- 
tors as  well  as  readers. 

Among  the  libraries  now  receiving  Friends... 
are:  The  Library  of  Congress,  New  York  Public  Li- 
brary, Brooklyn  Business  Library  and  several 
universities— New  York  University,  Harvard,  Pace 
and  Cornell.  So  far  we  have  readers  in  seven 
countries. 

The  big  news  lately  is  the  stunning  response 
to  the  Stanley  Gibbons  auction,  held  in  London  on 
November  24th.  Not  only  was  there  a record  turn- 
out, but  prices  far  exceeded  estimates  in  most 
cases.  One  of  our  editors  was  an  observer  and  a 
full  story  appears  on  page  3. 

We  also  publish  in  this  issue  the  first  of  many 
articles  resulting  from  background  research  on 
certificates  and  the  circumstances  which  led  to 
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their  issuance.  This  one,  by  Anne-Marie  Hendy, 
details  the  events  leading  to  American  participa- 
tion in  the  Hukuang  Railways  Loan  of  1911,  and 
the  reasons  why  the  £20  bonds  of  the  American 
syndicate  have  become  so  valuable.  This  type  of 
research  will  make  the  hobby  ever  more  interest- 
ing, and  we  hope  that  readers  will  submit  articles 
for  publication  on  any  area  of  their  own  special  in- 
terest. We  have  received  permission  from  certain 
other  publications  to  reprint  articles,  and  we  will 
bring  you  as  many  of  these  as  possible. 

You'll  note  also  that  we  have  expanded  the 
Trading  Section,  and  in  addition  to  a far  greater 
variety,  we  have  included  a book  section— since 
many  of  our  friends  are  not  aware  of  some  of  the 
wonderful  books  available,  while  others  would 
like  to  locate  out-of-print  books  they  can’t  find. 

Continued,  page  5. 


Compagnie  des  Claridge’s  Hotels,  dated  Feb.  1,  1921.  A French  company. 
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A new  book:  “Old  Securities” 


Die  bibliophilen 
Taschenbucher 


This  book,  published  in  Frankfurt  in  1978,  con- 
tains lovely  color  illustrations  of  over  170  of  the 
most  interesting  collectors’  certificates  which 
have  come  to  light  so  far  It  was  written  by  Drumm, 
Henseler  and  May.  Drumm  and  Henseler  are  the 
authors  of  the  excellent  catalogs  on  Russian  rail- 
ways and  Chinese  bonds. 

There  are  plates  in  the  book  showing  certifi- 
cates from  all  over  the  world  and  from  many  dif- 
ferent industries.  Included  are  some  very  rare  cer- 
tificates, of  which  only  a few  are  known,  and 
others  which  have  caught  collectors’  interest  for 
their  outstanding  vignettes  or  for  the  company 
histories  they  represent. 


At  the  end  of  the  book  is  a translation  into 
English  of  a short  history  of  certificates  in  general, 
some  stock  exchange  history  and,  finally,  brief 
mention  of  some  of  the  outstanding  men  whose 
endeavors  created  the  companies  involved. 

This  very  readable  edition  of  the  book  was 
commissioned  by  us  for  our  many  friends  who 
favor  the  King’s  English,  and  it  is  available  directly 
from  us  at  $15  per  copy  plus  shipping  ($1.25  in  the 
U.S.  and  Canada,  $4.00  elsewhere).  New  York 
residents  please  add  appropriate  sales  tax. 

Send  to:  “Old  Securities!’  R.  M.  Smythe&  Co., 
Inc.,  170  Broadway,  New  York,  New  York  10038. 
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Keen  bidding  at  Stanley  Gibbons  auction  of  bonds  and  share  certificates  held  in  London  on  November 
24,  1978  reached  a total  of  £23,600. 


The  London  Auction:  Scripophilists  rise 

Lovers  of  antique  stock  and  bond  certificates 
came  out  in  large  numbers  on  November  24th 
when  Stanley  Gibbons,  the  well-known  London 
stamp  and  coin  dealers,  held  the  first  auction  in 
Great  Britain  devoted  exclusively  to  Scripophily— 
the  collecting  of  bonds  and  stock  certificates. 
What  was  surprising  about  the  event  was  the  ex- 
tremely large  turnout  and,  as  you  might  suspect, 
the  high  prices  realized. 

Some  of  the  prices?  A £500  8%  SKODA  Loan 
certificate  fetched  a handsome  price  of  $800— 
and  these  bonds  are  still  traded  on  the  London 
Stock  Exchange.  Similarly,  an  Imperial  Chinese 
Government  5%  Gold  Loan  £20  denomination  of 
1909,  a rare  variety  countersigned  by  the  Hong 
Kong  & Shanghai  Bank,  went  for  £540  after  spir- 
ited bidding  and  several  expressions  of  surprise. 
Total  sales  at  the  auction  amounted  to  $47,200, 
about  twice  the  pre-sale  estimate. 

The  word,  “scripophily,”  by  the  way  (now  ac- 
cepted by  the  Oxford  Dictionary)  is  the  result  of  a 
contest  held  last  year  in  London.  Due  to  its  central 
location,  its  tradition,  and  an  intimate  knowledge 
of  obscure  Chinese  issues  possessed  by  a few 
courageous  and  optimistic  men  of  the  city,  Lon- 
don is  the  scene  of  greatest  activity  in  certificate 
collecting,  and  was  thus  the  logical  site  for  the 
first  public  auction  in  the  English  speaking  world. 
Public  trading  on  the  London  Stock  Exchange  en- 
abled buyers  of  a few  years  ago  to  pick  up  rare 
bonds  at  a fraction  of  today's  prices— and  steadily 
increasing  demand  has  changed  a casual  diver- 
sion into  an  exciting  new  collecting  field.  (In  a 
country  where,  many  feel,  collecting  is  king.) 

The  manager  of  the  Certificate  Department  of 
Stanley  Gibbons  Currency,  Ltd..  Robin  Hendy, 
was  foremost  among  those  with  an  early  and  clear 
perception  of  the  possibilities  in  scripophily. 
Hendy  began  as  a consultant  to  Gibbons  last  Jan- 
uary, taking  time  off  from  his  regular  stockbro- 
kerage  work.  Within  six  months,  and  after  several 
radio  and  television  appearances,  a full-time  staff 


and  shine. 

of  four  was  in  place.  Interest  continues  to  grow, 
and  Mr.  Hendy  foresees  further  expansion. 

Hendy  had  collected  stamps  and  coins  for  a 
long  time,  but  did  not  begin  seriously  collecting 
“bonds”  until  the  publication  of  a catalog  giving 
details  of  Chinese  Government,  railway  and  cer- 
tain other  certificates  a few  years  ago.  The  refer- 
ence work  in  question  was  written  by  two  gentle- 
men from  Frankfurt,  Alfons  Henseler  and  Ulrich 
Drumm.  Meticulously  prepared,  and  followed  by  a 
similar  catalog  of  German  issues  (both  are  out  of 
print),  it  provided  the  first  basic  tool  required  by 
serious  collectors.  Drumm  and  Henseler  also 
created  the  first  magazine  for  collectors,  called 
Freunde  Flistorischer  Wertpapiere,  which  in- 
cludes stories,  illustrations  of  unusual  certificates 
and  a bourse  of  sorts,  where  anyone  may  enter  a 
bid  or  offer  for  a certificate.  This  was  the  second 
requirement  for  collectors— and  the  publication  is 
in  its  third  year.  Friends  of  Financial  FUstory  now 
serves  English-speaking  collectors  in  this  same 
manner. 

Continued,  page  5 


Robin  Hendy,  Manager  of  the  Scripophily  Depart- 
ment of  Gibbons  Currency,  Ltd.,  checks  some 
Chinese  bonds. 
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At  The  Money  Show  in  New  York,  December.  Above 

The  Money  Show 

Columbus  Day  is  one  of  those  strange  days  in  New 
York  City.  Half  the  population  has  a holiday  and 
the  other  half  has  to  work.  R.M.  Smythe  & Co.  was 
among  the  latter  group  this  year  because  this  was 
the  last  day  of  The  Money  Show.  A financially 
oriented  trade  show,  it  was  the  creation  of  a lively 
individual  named  Arthur  J.  Rand.  He  underwrote 
five  days  devoted  to  various  forms  of  profitable  in- 
vesting, held  at  the  New  York  Coliseum. 

(You  may  not  have  heard  about  the  Money 
Show  because  the  newspaper  strike  contrived  to 
occur  at  the  same  time.) 

Smythe’s  booth  was  the  only  one  at  the  show 
devoted  to  exhibiting  antique  stock  and  bond  cer- 
tificates to  the  public.  From  American  Express  to 
Chinese  bonds.  It  was  an  interesting  experience, 
manning  the  booth,  talking  to  people  who  had 
never  seen  a stock  certificate  before,  much  less 
an  antique  with  its  own  intrinsic  value.  Of  course, 
we  met  several  seasoned  collectors  and  we  intro- 
duced this  new  hobby  to  stock  brokers  and  bank- 
ers working  in  nearby  booths.  The  response 
ranged  from  surprise  to  delight,  and  we  feel  that 
we’d  acquired  further  proof  that  we  are  at  the  be- 
ginning of  a most  important  new  collecting  field  in 
the  United  States. 

Notes  on  visitors 

During  October  two  noted  German  visitors  arrived 
in  New  York— Alfons  Henseler  and  Bill  Kuhlmann. 
Alfons  is  one  of  the  founders  of  the  Zeitung  fur 
Historischer  Wertpapiere,  and  is  also  the  co-au- 
thor of  the  two  standard  catalogs  on  Russian  and 
Chinese  certificates.  A banker  by  profession,  he 
works  for  the  Deutsche  Bank  in  Frankfurt,  but  we 
had  the  distinct  impression  that  his  true  interest  is 
in  collecting  and  dealing  in  antique  certificates. 

He  is  particularly  knowledgeable  in  Chinese  cer- 
tificates. 

Unfortunately,  we  were  only  able  to  spend  a 
short  time  with  Bill  Kuhlmann  as  he  was  on  his 
way  to  Hong  Kong.  Bill  is  a physicist  by  profes- 
sion, but  has  found  the  antique  certificates  field  so 


Robert  D.  Fisher,  center;  John  E.  Herzog  to  his  right, 
engrossing  that  he  intends  to  devote  his  full  time 
to  this  new  hobby,  specializing  in  Chinese  certifi- 
cates. Please  note  Bill’s  ad  in  this  issue,  on  P.10. 

Late  News 

As  we  go  to  press,  we  note  the  first  article  in  a 
major  newspaper  in  New  York  about  Chinese 
bonds.  Robert  Metz  wrote  a column  in  the  New 
York  Times  on  January  10,  1979  titled,  "Chinese 
Bonds:  Hope  Held  Dim,”  in  which  he  discussed 
the  effects  on  the  market  of  buying  speculators 
who  expect  the  Chinese  government  to  make  a 
settlement  offer  on  the  country’s  outstanding 
foreign  debt.  His  conclusions  are  not  very  optimis- 
tic for  a settlement  soon.  There  was  no  mention  of 
the  collectors’  market  for  these  certificates,  but 
we  have  written  to  Mr.  Metz . 


Narragansett  Electric  Lighting  Company  , issued  1887. 


Narragansett  Electric  Lighting  Company— detail. 

The  unusual  round  building  in  the  vignette  is  known 
as  Newport  Tower,  and  may  be  the  oldest  structure 
standing  in  the  U S.  today  A popular  tradition  has  it 
that  it  is  the  ruin  of  a church  built  by  Norsemen 
around  1050.  The  Vikings,  sailing  across  the  Atlan- 
tic in  one  of  their  distinctive  ships,  can  be  seen  at 
the  right  side  of  the  vignette  on  this  early  certificate 
from  one  of  the  smallest  states  in  the  union. 
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From  page  3. 

More  prices  from  the  auction:  An  ornately  en- 
graved Spanish  Government  bond,  dated  1749, 
sold  for  $3,200;  while  a rather  plain  £25  Preferen- 
tial Share  certificate  of  the  Stockton  and  Darling- 
ton Railway  Company,  the  first  in  Great  Britain, 
dated  1858,  changed  hands  at  $640,  but  after 
lively  bidding. 

Michael  Wheeler,  a Gibbons  staffer,  said  the 
crowd  of  175  was  the  largest  by  far  for  any  Gib- 
bons auction.  Special  seating  had  to  be  impro- 
vised for  the  overflow— and  even  so  it  was  stand- 
ing room  only  for  about  half  the  attendees. 


All  this  suggests  that  scripophily,  still  in  its  in- 
fancy, may  have  a long  way  to  go.  But  the  tide  is 
rising.  Bond  and  share  collectors  clubs  have  been 
formed  in  Great  Britain  and  the  Netherlands;  auc- 
tions are  planned  in  New  York  City  by  Friends  of 
Financial  History  and  in  London  in  March  by  Stan- 
ley Gibbons.  There  are  still  a few  of  the  Gibbons 
auction  catalogs  available— with  the  prices  rea- 
lized. If  you  want  one,  let  us  know. 

Above  all,  as  the  message  comes  across  from 
London:  don’t  be  caught  short.  Keep  that  pretty 
wallpaper! 


SCRIPOPHILY 

Tk  colkaiNq  of  Bord  ancI  Siock  CERtificAtes 

foR  SaIe  by  AUCTiON 

24  NovEMbER  1978 
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Stanley  Gibbons  Auctions 


From  page  1 . 

(One  of  these  that  comes  to  mind,  by  one  of  the 
literary  heroes  of  Wall  Street,  is  Henry  Clews’ 
classic,  “Twenty-Eight  Years  in  Wall  Street,”  writ- 
ten in  1888.  The  brokerage  firm  bearing  his  name, 
Henry  Clews  & Co.,  appears  on  certificates  of  that 
period  and  his  signature  appears  on  the  back  of 
Blue  Ridge  Railroad  bonds,  since  he  was  one  of 
the  Trustees.) 

And  since  the  subject  of  railroads  has  come 
up,  we’re  moved  to  observe  that  it  looks  like  a 
“high  green”  for  certificate  collecting.  So  let  us 
hear  from  you  whenever  something  interesting 
turns  up  in  your  attic  or  your  local  antique  shop, 
and  whenever  you  have  thoughts  and  ideas  to 
share.  We’ll  be  looking  forward  to  your  cards  and 

letters'  John  and  Diana  Herzog 

Subscribe  to  Friends  of  Financial  Flistory. 

$25  in  U.S.  and  Canada;  $30  airmail 
abroad.  Write  to:  Friends  of  Financial  His- 
tory, 170  Broadway,  New  York,  New  York 
10038. 


The  Trading  Section- 
how  it  works 

Certificates  are  grouped  by  countries.  Bids  are  in- 
dicated by  “B.”  Offerings  are  preceded  by 
and  prices  of  the  well-known  certificates  of  each 
country,  whether  arrived  at  by  private  sale,  public 
auction  or  editors’  estimate,  are  indicated  by  E. 

Buyers:  Items  listed  at  their  offering  prices  (“@”) 
are  available  for  purchase.  To  buy  you  must  fill  out 
a purchase  order.  In  the  event  the  items  you  order 
are  not  sold  by  the  time  your  order  is  received,  the 
order  will  be  filled  and  mailed  to  you.  You  may  also 
enter  a bid  for  any  certificate  you  want  to  buy  and 
you  will  see  your  bid  in  the  next  issue  of  the 
Friends  magazine.  Please  be  sure  to  include  the 
cost  of  the  line  of  type,  shown  in  the  schedule,  for 
each  new  item  you  enter. 

Sellers:  Certificates  you  wish  to  sell  at  the  pub- 
lished bid  price  (“B ”)  should  be  listed  on  a sell 
order  form  and  enclosed  with  the  order.  Please  in- 
dicate quantity  of  any  item  you  wish  to  sell.  If  no 
seller  has  preceded  you,  the  bid  will  be  filled  and 
the  proceeds  sent  to  you.  You  can,  of  course,  also 
enter  an  order  with  a higher  offering  price  as  a 
limit.  This  limit  will  then  be  listed  as  the  offering 
price  (“@”)  in  the  next  issue,  provided  there  is  no 
other  offering  at  a lower  limit. 

COST  OF  TRADING: 

Costs  are  clearly  indicated  on  the  order  forms, 
which  should  be  read  carefully.  Mailing  costs  are 
charged  to  buyers. 

Note:  Catalog  numbers  which  appear  refer  to  the 
following:  Chinese  Bonds  — Drumm / Henseler 
“Historische  Wertpapiere”  Volume  II,  Frankfurt, 
1976;  German  Bonds— Drumm /Henseler  “His- 
torische Wertpapiere”  Volume  I,  Frankfurt,  1975; 
Confederate  Bonds— Criswell  “Confederate  & 
Southern  State  Bonds,”  Vol.  II  (1961).  AmBN  indi- 
cates that  the  certificate  was  engraved  by  Ameri- 
can Bank  Note  Co.  Page  numbers  (“p.72”)  indi- 
cate that  an  illustration  appears  in  “Old 
Securities”  a new  book,  published  in  1978,  with 
approximately  170  full  color  illustrations  of  certifi- 
cates. The  book  is  fully  described  on  page  2 of 
this  magazine.  “(U)”  indicates  an  unissued  certif- 
icate. 


American  Railroads 


American  Central  Railways 

(Arizona)  (U) 

Belt  Railroad  & Stockyard 

1928 

Birmingham  & Southeastern  Railway 

1 91 1 , $1 ,000;  Brown,  $1 009 
Green 

Boston  Elevated  Railway 

1901 

Boston,  Hartford  & Erie  Railroad  Co. 

1 867,  $1 ,000;  Green,  coupons 

Brooklyn  & Brighton  Beach  Railroad 

1895,  $1,000;  Green 

Canada  Southern  Railway  Co. 

Ca.  1880,  $1,000;  Green. 

Signed  by  C.  Vanderbilt, 
vignettes  of  steam  engine, 
several  figures  (AmBN) 


@$ 

6. 

@$ 

7. 

@$ 

23 

@$ 

7 

@$ 

45 

@$ 

27 

B $ 

40 

Chicago,  Aurora  & Elgin  (Railway)  Corn. 

1 922,  $1 ,000;  Orange  @$  15 

1 922,  $1 00;  Brown  @$  11’ 

Chicago,  Milwaukee,  St.  Paul  & Pacific 

$100-5%,  due  1-1-2055  @$  45 
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Chicago  & Northwestern  Railway 

1928-38  @$  15. 

Chicago,  Rock  Island  & Pacific  Railroad 

1902,  $1 ,000;  Grey  @$  22. 

1947,  Common:  Green,  Orange  @$  12. 

1 947,  Preferred:  Brown,  Olive,  @$  12. 

Grey 

Cincinnati,  Indianapolis,  St.  Louis  and  Chicago 
Railway  Company 

with  “View  at  North  Bend,  @$  12. 

Ohio,’’  Green  and  Black,  (U) 

Cincinnati  Northern  Railroad 

(U)  Common;  Green,  Orange  @$  12. 

Preferred;  Purple 

Cleveland  & Toledo  Railroad  Company 

1 854,  (U)  @$  9. 

Denver  & Rio  Grande  Railroad  Company 

1886,  Red  B$  6. 

Detroit,  Grand  Rapids  & Western  Railroad 


1 897,  Common 

@$ 

16. 

East  Harrisburg  Passenger  Railway 

1892 

@$ 

6. 

Gulf,  Mobile  & Ohio  Railroad 

Common,  Blue,  Brown,  Green 

@$ 

7. 

& Orange 

Harrisburg  Railways  Company 

1928,  Common;  Blue,  Brown, 

@$ 

5. 

Green,  Orange 

Hudson  & Berkshire  Rail-Road  Co. 

1 848;  signed  by 

B $ 

80. 

Millard  Fillmore,  Thirteenth 
President  of  the  U.S.  (30 
coupons  attached) 

Kanawha  & Michigan  Railway  Co. 

Ca.  1900,  Common,  Green,  (U) 

@$ 

16. 

Kentucky  & Great  Eastern  Railway 

$1 ,000;  Green,  40  coupons 

@$ 

40. 

attached,  vignette  of  Daniel 

Boone,  1 872 

Lackawanna  & Wyoming  Valley  Railroad 

Common;  Green 

@$ 

8. 

Lehigh  Valley  Transit  Company 

Blue,  Green,  Brown,  Red 

@$ 

8. 

Marietta  & North  Georgia  Railway 

1892 

@$ 

14. 

Michigan  Midland  Canada  Railroad 

Ca.  1 885.  (U) 

@$ 

12. 

Missouri,  Kansas  and  Texas  Railway 

Roundhouse— Brown 

@$ 

10. 

Cows— Purple,  Brown  (P.  35) 

@$ 

10. 

Train— Orange  or  Green 

@$ 

10. 

Signed  by  Jay  Gould 

B $ 

40 

Signed  by  George  Gould 

@$ 

25. 

Registered  name  of  Henry 

@$ 

25. 

Clews  & Co. 

New  Bedford  Railroad 

1 876,  $1 ,000;  Black  & Green, 

@$ 

45. 

40  coupons 

Newport  News  & Mississippi  Valley  Co. 

1 887,  Common,  signed  by 

@$ 

110 

Collis  P.  Huntington 

New  York,  Chicago  & St.  Louis  Railroad 

Brown,  Blue,  Orange,  Green 

@$ 

6. 

New  York,  New  Haven  & Hartford 

1 948,  Certificate  of  interest  in 

@$ 

15. 

common  stock,  no  vignette 

[New  York,  New  Haven  & Hartford] 

Guaranteed  subsidiary:  The 

@$ 

15 

Providence  Securities  Co., 

1907 

Old  Colony  Railroad  Co. 

1895,  $1 ,000;  Brown, 

@$ 

35 

50  coupons 

Pennroad  Corporation 

1 929,  warrants 

@$ 

5 

Peoria  & Eastern  Railway 

1890,  $1 ,000;  Brown 

@$ 

12 

Philadelphia  Rapid  Transit  Co. 

1932 

@$ 

14 

Philadelphia  Traction  Co. 

1907 

@$ 

12 

Pittsburg,  Shawmut  & Northern  Railroad 

$1 ,000;  Red,  coupons  @$  25. 

Railroad  Assortment 

5 different  railroads  not  About  $ 40-75. 
appearing  in  these  lists. 

Railway  Auto  Car  Co. 

1908  @$14. 

St.  Louis,  San  Francisco  Railway  @$  8 


Santa  Fe,  Liberal  & Englewood  Railroad 


1 906,  Territory  of  New  Mexico 

@$ 

30 

$1 ,000;  Olive,  coupons 

Seaboard  Airline  Railway 

1946 

@$ 

12. 

Southern  Pacific  Co. 

1 934,  Warrant 

@$ 

10. 

Staten  Island  Railroad 

1 864,  Common,  Signed 

@$ 

125. 

Wm.  H.  Vanderbilt 

Syracuse  & Chanango  Railroad 

Ca.  1880,  (U.)  Green 

@$ 

11. 

Tennessee  North  Eastern  Railroad  Co 

1 909,  $1 00;  Brown 

'@$ 

12. 

Texas  Central  Railroad 

1903 

@$ 

18. 

Ulster  & Delaware  Railroad 

1 880,  (U.) 

@$ 

12. 

Wabash-Pittsburg  Terminal  Railway 

1909 

@$ 

11. 

Washington  & Old  Dominion  Railway 

1 91 1 , $1 ,000;  Green,  coupons 

@$ 

17. 

Washington  Virginia  Railway 

1 920, $1 ,000;  1 coupon 

@$ 

10. 

Wilkes-Barre  & Eastern  Railroad 

1 892,  $1 ,000;  Green,  coupons 

@$ 

25. 

Winona  & South  Western  Railway 

1 888, $1 ,000;  Green,  coupons 

@$ 

40. 

American  Government  & Corporate 

Alabama  Gold  & Copper  Mining  Co. 


1 899,  signed  by  P.  F.  Garrett 

B $ 

50. 

Alaska  United  Gold 

@$ 

7. 

Alexander  Young  Co. 

(Whisky)  (U.) 

@$ 

9. 

Alles  & Fisher 

1 928  (Cigars) 

@$ 

5. 

American  Express  Company 

1 864,  signed  by  Wells  and 

B $ 

90. 

Fargo,  Black 

1866,  Henry  G.  Wells, 

B $ 

60. 

President,  Blue 

American  Merchants  Union  Express  Company 

1 869,  William  G.  Fargo, 

@$ 

110. 

President,  Black 

Assortment 

1 0 unissued  certificates 

@$ 

10. 

Atlantic  Fruit  & Sugar  Co. 

1931 

@$ 

6. 

Bank  of  Kentucky 

1842  B $ 

1 2 . @ $ 

20. 

Bonanza  Chief  Mining 

1 881 , (Miners  & Indian) 

@$ 

20. 

Montana  Territory 

Boston  Montana  Mining 

1926 

@$ 

5. 

Branch  Mint  Mining  & Milling 

1907 

@$ 

10. 

Broadway  National  Bank  of  Boston 

1893 

@$ 

16. 

Budd  Wheel  Co. 

1931 

@$ 

6. 

Cavanagh-Dobbs 

(Hats) 

@$ 

12. 

Certificate  Assortment 

1 0 different  certificates 

@$ 

20. 

Chesapeake  & Delaware  Canal 

Mortgage  Loan  (1885) 

@$ 

7. 

Mortgage  Loan  Scrip  (1 887) 

@$ 

6. 

Chow  Mein  Cafeteria 

(U.)  Orange 

@$ 

4. 

Colt's  Manufacturing 

(Guns)  (P.  107) 

@$ 

10. 

Consolidated  South  Spring  Hill  Mining 

1896 

@$ 

17. 

Corona  Typewriters 

@$ 

15. 

Detroit  Mortgage  Corp. 

1925 

@$ 

5. 

Dourte  Manufacturing  Co. 

1 91 5 (gold  seal) 

@$ 

4. 

DuPont  Copper  Mines 

1916 

@$ 

10. 

Elgin  Watch  Co. 

@$ 

8 

Empire  Loan  & Trust  Co. 

1 889,  $1 ,000.  Coupons,  Green 

@$ 

30 

6 


Erie  Canal  Bonds,  New  York 

1 9th  Century,  ornately  @$  1 

engraved 

Farwell  Consolidated  Mining 

1881  @$ 

Flora  Bell  Mining  Co.  (Bond) 

1915  @$ 

Four  Seasons  Nursing  Homes  @$ 

Furnace  Creek  Copper 

1908  @$ 
Great  Republic  Gold  & Silver  Mining 

1867  B $ 

Guanajuato  Consolidated  Mining 

1909  @$ 

Hallmark  Silversmith 

(U.)  Green  @$ 

Hancock  Consolidated  Mining 

1909  @$ 

Hannapah  Mining  & Smelting 

1908  @$ 

Hudson  Bay  Mining  @$ 

IndependenceTrust  Shares 

1 947  (Independence  Hall,  @$ 

Liberty  Bell) 

Indiana  Mining 

1912  (Indian)  @$ 

International  Nickel  Co.  @$ 

Jocelyn  Mining  Co. 

1881  (Colorado)  @$ 

Legal  Tender  Mining 

1 881  (Montana  Territory)  @$ 

Lehigh  Coal  & Navigation  @$ 

Lincoln  Printing  Co. 

(Lincoln  portrait)  @ $ 


Burlington,  ' 


mvy 


0.  /. 
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oo. 

16. 

9. 

10. 

9. 

25. 

6. 

3. 

6. 

9. 

6. 

5. 

15. 

4. 

16. 

18. 

6. 

8. 


Certificate  of  the  Champlain  & Connecticut  River 
Railroad  Company,  issued  in  1847. 


Magma  Copper 

@$ 

4 

Marconi  Wireless 

@$ 

16 

Miller  Gold  Mining  Company 

1 881 , Brown  and  Black, 

@$ 

16 

Miners  underground,  (AmBN) 

Miners  & Merchants  Bank 

(South  Carolina)  (U.) 

@$ 

5 

Mining  Assortment 

Our  choice  of  5 

different  certificates  About  $45-50 

Mitchell  Mining  Co. 

1907 

@$ 

10 

Mitchell  Motor  Car 

(Racine,  Wisconsin) 

B $ 

15 

Morris  Canal  Co. 

1884 

@$ 

12 

Mother  Lode  Coalition  Mines 

1946 

@$ 

8 

Narragansett  Electric  Lighting 

1 879  (Rhode  Island)  red  seal 

@$ 

14. 

National  Tea  Company 

@$ 

4 

Nevada  Silver  Horn  Mining 

1922 

@$ 

7 

New  Cornelia  Copper 

1919 

@$ 

5 

New  York  & New  Jersey  Power  Corp. 

1888 

@$ 

14 

New  York  & Western  Construction 

1882 

@$ 

9 

New  York  Track  & Field  Relays 

(U.)  Green 

@$ 

3 

North  American  Land  Company 

1 797,  signed  by  Robert  Morris 

@$ 

300 

North  Mexican  Mining  & Milling 

1883 

@$ 

20 

North  Standard  Gold  & Silver 

1879 

@$ 

12 

Nuclear  Energy  Research  Bureau 

(U.)  Green 

@$ 

3 

Oil  Assortment 

Our  choice  of  5 different  About  $30-40 

certificates 

Oklahoma  Oil  Co. 

1916 

@$ 

10. 

Oriental  Gold  Mining  Company 

1881,  Brown  and  Black,  miner 

@$ 

18. 

with  pick,  (AmBN) 

Orpheum  Movie  Theaters 

@$ 

5. 

Philadelphia,  City  Bond 

1861 , $1 ,000  (AmBN) 

@$ 

50. 

Playboy  Enterprises 

(With  Bunny) 

@$ 

40. 

Porcupine  Northern  Mining 

1911 

@$ 

12. 

Portland  Mining  Co. 

1880 

@$ 

14. 

Reppard  Land,  Lumber  & Saw  Mill  Co. 

(Georgia)  $500,  1 883,  with 

’ @$ 

17. 

coupons 

Ringling  Bros,  and  Barnum  & Bailey 

(p.  152) 

B $ 

20. 

St.  Croix  and  Lake  Superior  Mineral  Co. 

(Boston)  1 845,  signed  by 

@$ 

55. 

Rufus  Choate,  Caleb  Cushing 
and  Robert  Rantoul,  Jr. 

Cushing  was  a distinguished 
lawyer,  Envoy  to  China,  1 843, 
and  Congressman,  as  were 

Choate  and  Rantoul. 

Second  National  Bank  of  Boston 

1928 

@$ 

15. 

Silver  Nugget  Mining 

1881 

@$ 

14. 

Stafford  Meadow  Coal  Iron 

1 858,  + coupons 

@$ 

45. 

State  of  New  York 

Payment  of  Bounties  to 

@$ 

50. 

Volunteers,  January,  1 865 

Superstition  Consolidated  Mining 

1912 

@$ 

16. 

Texpan  Star  Oil 

1917 

@$ 

10. 

Thayer  West  Point  Hotel  Corp. 

1926 

@$ 

12. 

Tobacco  Products  Corp. 

@$ 

5. 

Topper  Corp. 

(New  York  City  skyline) 

@$ 

8. 

Unadilla  Mining  Company 

1880 

@$ 

16. 

United  Retail  Stores 

@$ 

6. 

United  Rico  Mines 

1908 

@$ 

14. 

Vidaver  Mailing  Machine  Corp. 

@$ 

8. 

Webb  & Knapp 

(Vignette  of  U.N.  Buildings) 

@$ 

10. 

West  India  Sugar  Finance 

(Canefields) 

@$ 

14. 

White  Cross  Copper  Mines 

1917 

@$ 

8. 

Waltham  Watch  Corp. 

@$ 

8. 

Waterman  Pen  Co. 

@$ 

5. 

Zapata  Producing  & Refining 

@$ 

12. 

Argentina 

Buenos  Ayres  Lacroze  Tramways 

191 3,  £100;  Olive 

@$ 

22. 

Celulosa  Argentina 

Blue,  Green,  Brown,  Purple 

@$ 

12. 

Austria 

Austrian  State  Loan,  5V2%— 1915 

1 00  Korona  (double-headed 

@$ 

12. 

eagle) 

Austrian  State  Loan,  5V2%— 1917 

1 00  Korona  (Art  Nouveau 

@$ 

12. 

design) 

City  of  Vienna,  4%— 1 908 

200  Korona  (vignette  of  city) 

@$ 

12. 

Belgium 

Kingdom  of  Belgium,  4%— 1936 

500  F.;  Orange 

@$ 

16 

1 ,000  F.;  Blue/Yellow 

@$ 

18 

7 


Brazil 

Credit  Foncier  du  Bresil— 1 928 

(lovely  Art  Nouveau  design) 

Brazil  Railway,  4’/2%— 1909 

£20;  Purple 

£100;  Blue 

£200;  Brown 

500  Fr.;  Emerald 

1 share  common;  Purple 

1 share  preferred;  Carmine 


@$  15. 


@$ 

@$ 

@$ 

@$ 

@$ 

@$ 


20. 

42. 

90. 

22.50 

12. 

14. 


Bulgaria 

Kingdom  of  Bulgaria  Gold  Loan,  4V2%— 1907 

500  Fr.  with  Bluebirds  attached  @$  15. 

Kingdom  of  Bulgaria, 

71/2%  stabilisation  loan— 1928 

$500;  Green,  $25  paid  @$  60. 

China 

Chinese  Imperial  4V2%— 1898 

CA  101  a £25  @$  22. 

CA  101b  £50  @$  55. 

CA  101c  £100  @$  58. 

CA  1 01  d £500  B $2500  @$3600. 


CA  102a  £25 

B $ 

50 

CA  102b £50 

B $ 

100 

CA  102c  £100 

@$ 

60 

CA  1 02d  £500 

@$ 

650 

Hongkong  & Kowloon  Loan,  1900 

@$ 

35 

Emprunt  Chinois  5%— 1 903 

CA  1 06  500  francs  (1) 

@$ 

18 

CA  1 07  500  francs  (II) 

@$ 

27 

Shanghai  Nanking  5%— 1903 

CA  108  £100(1) 

@$ 

68 

CA  109  £100  (II) 

@$ 

68. 

CA  1 1 0 £1 00  (III) 

@$ 

80. 

Honan  Railway  5%— 1905 

CA112 

B $ 

200. 

Canton-Kowloon  5%— 1 907 

CA  1 1 3 £1 00 

@$ 

75. 

Chinese  Government  5%— 1 908 

CA  1 1 4c  £20  (French) 

@$ 

55. 

Tientsin-Pukow  5%— 1 908/1909 

CA  11  5a  £20 

@$ 

24. 

CA  1 1 5a  £20  (overprinted  re 

@$ 

18. 

coupons) 

CA  1 15b  £100 

@$ 

70. 

CA  1 1 5b  £1 00  (overprinted  re 

@$ 

80. 

coupons) 

CA  11  5c  £100 

@$ 

70. 

Tientsin-Pukow  5%— 1 91 0 

CA  1 1 6a  £20 

@$ 

18. 

CA  11 6b  £100 

@$ 

66. 

5%  Hukuang  Railways  Gold  Loan,  1911 

Hong  Kong  and  Shanghai  Banking  Corp. 

CA  11  7a  £20 

@$ 

50. 

CA  1 17b  £100 

@$ 

90. 

Deutsch-Asiatische  Bank 

CA  1 17c  £20 

@$ 

27. 

CA  1 1 7d  £1  00 

@$ 

80. 

Banque  De  L’lndo  Chine 

CA  1 1 7e  £20 

@$ 

30. 

CA  1 1 7f  £1 00 

@$ 

90. 

J.P.  Morgan,  Kuhn,  Loeb  Group 

CA  1 1 7g  £20 

B $ 

250. 

CA  1 1 7h  £1 00 

@$ 

100. 

Province  of  Kwang  Tung  4%  (8%)— 1912 

Cal  19c  $10 

@$ 

20. 

Chinese  Government  5%— 1 91 2 (Crisp) 

CA  120a £20 

@$ 

25. 

CA  120b  £100 

@$ 

70. 

CA  1 20d  £1 000 

@$1100. 

Lung  Tsing-U-Hai  5% — 1 913 

CA  1 24  £20 

@$ 

25. 

Reorganisation  5%— 1 91 3 

CA  126a  £20 

@$ 

15. 

CA  126b  £100 

@$ 

55. 

CA  126c 409 M 

@$ 

15. 

CA  1 26d  2045  M 

@$ 

70. 

CA  1 26e  505  Frcs. 

@$ 

12. 

CA  1 26f  1 89,  40  Rbl. 

@$ 

12. 

CA  1 26g  505  Frcs. 

@$ 

20. 

CA  1 26h  505  Frcs. 

@$ 

60. 

CA  126i  505  Frcs. 

@$ 

50. 

CA  126k  505  Fracs. 

@$ 

80. 

Treasury  Notes— 1919  (Vickers) 

CA  139b £500 

@$ 

500. 

CA  139c  £1000 

@$1000. 

1 91 9 T reasury  Notes  6%  (5%) 


$1 ,000  Secured  Gold  Loan 

B $ 

250 

Lung  Tsing-U-Hai  8%-1920 

CA  1 40  500  Frncs 

@$ 

10 

Lung  Tsing-U-Hai  8% — 1 921 

CA  1 42  500  Frncs. 

@$ 

10. 

Lung  T sing-U-Hai  8%-1 923 

CA  1 52  500  Frncs. 

@$ 

10. 

Boxer  5%— 1925 

CA  156  $50  Gold 

@$ 

20. 

Chinesische  8%— 1 925  (Skoda  Loan) 

CA  1 57a  £5 

@$ 

50. 

CA  157b  £10 

@$ 

60. 

CA  1 57c  £50 

@$ 

75. 

CA  1 57d  £1 0 

@$ 

100. 

CA  1 57e  £500 

@$ 

800. 

CA  1 57f  £1 000 

@$1100. 

Nationalist  Government  Lottery  Loan, 

1926 

CA  162 

@$ 

10. 

Ministerium  for  Railways  2%— 1930 

CA  181b 

@$ 

15. 

6%  Shanghai-Hangchow-Ningpo  1936 

CA  205a £50 

@$ 

110. 

CA  205b  £100 

@$ 

190. 

Liberty  Bonds,  4%— 1 937 

CA  206a  $5 

@$ 

9. 

CA  206b  $10 

@$ 

10. 

CA  206c  $50 

@$ 

30. 

CA  206d  $1 00 

@$ 

28. 

1937  Pacific  Development  Loan,  2-4% 

$1 ,000  Secured  SF 

B $ ; 

250. 

Confederate  States  of  America 

#29  $ 1 00  R.M.T.  Hunter  and 

@$ 

35. 

Dog  and  Chest 

8,884  issued 

# 95  $1 000  Jefferson  Davis 

@$ 

60. 

2,51 2 issued,  2 types 

#120  $ 1 00  Confederate  officer 

@$ 

45. 

leaning  against  a tree 
33,066  issued 

#122  $1000  T.J.  (“Stonewall”) 

@$ 

30. 

Jackson,  steamboat 
34,361  issued 

#123A$  1 00  Alex  H.  Stephens 

@$ 

35. 

26,996  issued,  2 types 

#124  $ 500  C.G.  Memminger, 

@$ 

33. 

cotton  plant.  Ornate 
bond  58,91  7 issued,  2 
types 

#125  $1 000  Jefferson  Davis 

@$ 

28. 

overlooking 
Richmond,  49,51  0 
issued,  3 types 


Republic  of  China  6%  Gold  Bond,  $100,  Belgian 
issue  of  1928. 


8 


Confederate  States  of  America  Number  154.  While 
this  bond  is  common,  this  unissued  and  uncut  pair 
dated  Sept.  28,  1864  at  Staunton,  Virginia  is  quite 
unusual. 

= 130  $1 000  Old  Custom  House,  @$  35. 

Richmond,  1 5,046 
issued,  4 types 

= 144  $1 000  Equestrian  George  @$  40. 

Washington, 

Confederate  flags 
over  1 00,000  issued, 

1 2 types 

Lincoln,  Abraham 

Hand-colored,  @$  45. 

9x12  lithograph, 

1 865;  beautiful 
companion  piece  for 
Confederate  Bond 
collection 

Denmark 


Privat  Banken  Kjobenhavn 


2,000  Kr. 

@$ 

12 

Egypt 

Egyptian  Credit  Foncier 

1927 

@$ 

17 

Egyptian  Salt  & Soda  Company,  1 908 

1 share;  Grey,  vignettes 

@$ 

15 

1 0 shares;  Green 

@$ 

18 

Societe  Anonyme  De  Wadi  Kom-ombo 

1 904,  ornate 

@$ 

25 

Sucreries  et  Rallinerie  D’Egypto 

@$ 

12 

France 

Compagnie  Francaise  de  Placement 

1930 

@$ 

8 

Compagnie  de  Canal  de  Panama 

1 888,  provisional  certificate, 

@$ 

40 

facsimile  signature  of  de 

Lesseps 

Compagnie  de  Claridges  Hotels 

B $ 

25 

Immobiliere  de  Paris 

1861 

@$ 

55. 

Great  Britain 

Dundee,  Perth  and  London  Shipping  Co. 

1919 

@$ 

18. 

Crewe  Coal  & Iron  Co.,  Ltd. 

1866 

@$ 

18. 

East  Indian  Iron  Co. 

1 854  (Royal  Charter) 

@$ 

40. 

Cunard  Steam  Ship 

Preferred 

@$ 

24. 

Ordinary 

@$ 

12. 

British  Motor  Cab  Limited 
Rolls-Royce,  Limited 

@$ 

@$ 

12 

35 

4th  stamped  ADR,  1 00  shares 

Common  Fund 

15 

50  shares,  1 00  shares 

@$ 

Grainger  & Smith,  Limited 

@$ 

15. 

Preference  shares,  Green 

Ordinary  shares,  Brown, 

Magenta 

@$ 

14 

Parchment  Legal  Documents 

25. 

1 9th  Century.  Interesting, 
suitable  for  framing,  with  red 

@$ 

wax  seals 

Hungary 

State  Loan,  5V2%— 1926 

2,000  K;  Henna 

@$ 

10. 

5,000  K;  Green 

@$ 

10. 

10,000  K;  Grey 

@$ 

10. 

Magyar  Agrar  es  Jaradekbank,  4V2%— 

1892 

10. 

200  K;  Green 

@$ 

1, 000  K;  Purple 

@$ 

10. 

2,000  K;  Carmine 

@$ 

10. 

State  Loan,  6%— 1 91 2 

(Egyptian  motifs) 

5,000  K;  Brown 

@$ 

12. 

10,000  K;  Olive 

@$ 

10. 

State  Loan,  6% — 1 912 

(Art  Nouveau  style) 

10,000  K;  Olive 

@$ 

15. 

State  Loan,  5V2%-1912 

1 0,000  K;  Brown;  Green 

@$ 

12. 

Kingdom  of  Hungary  Redeemable  5V4%— 1 91 2 

(Cross  of  St.  Stephan) 

2,000  K;  Dark  Brown  & Green 

@$ 

12. 

5,000  K;  Dark  Brown 

@$ 

10. 

1 0,000  K;  Light  Brown 

@$ 

15. 

Banco  Ungaro-ltaliana 

5 shares 

@$ 

16. 

Hungarian  Savings  Union 

1 906,  Ornate  Brown 

@$ 

25. 

City  of  Budapest,  4V2%-1 914 

Orange,  480  K 

@$ 

20. 

City  of  Budapest,  4%— 1910 

LI  00  (View  of  Budapest) 

@$ 

25. 

Kingdom  of  Hungary  State  Loan 

1924 

@$ 

18. 

Internal,  3%-1 91 4-1 91 8 

@$ 

9. 

Large  Parchment  Certificate  with  Wax  and 

Bond  Seal,  in  Latin 

Budapest,  1908— Medical 

Diploma 

@$ 

25. 

Kingdom  of  Hungary,  5V2%— 1 91 8 

1 ,000  K;  Brown,  Pink 

@$ 

12. 

Mexico 

National  Railways  of  Mexico  2nd  Pfd. 

Green 

@$ 

12. 

Grey  (with  Bluebird  attached) 

@$ 

15. 

Orange  (1 00  shares) 

@$ 

20. 

Guyaquil  & Quito  Railway  (N J),  6%— 1 909 

$1 00;  Green 

@$ 

10. 

$500;  Blue 

@$ 

13. 

City  of  Puebla  de  Zaragoza,  5%— 1 907 

@$ 

15. 

Continental  Oil  Company  of  Mexico 

@$ 

8. 

Mexican  Bank  of  Commerce  & Industry 

1 00  p;  Blue  1 share  with  54 
coupons 

@$ 

9. 

Cordoba,  6%— 1904 

$1 00;  Brown  with  coupons 

@$ 

9. 

$500;  Green  with  coupons 

@$ 

1 1 . 

State  of  Durango,  5%— 1 907 

@$ 

15. 

State  of  Durango,  5% — 1 910 

La  Victoria  Mining 

@$ 

13 

1 935,  San  Pedro 

@$ 

15 

Mexican  Eagle  Oil  Co. 

Common,  Carmine 

@$ 

12 

Puerto  Rico 


banco  Credito  Y Ahorro  Ponceno,  1971 


@$ 


(Book)  The  Golden  Album  of  Puerto  Rico, 


1 939,  English  & Spanish, 
Profusely  illustrated.  Needs 


@$  40. 


rebinding. 


Continued,  page  11. 
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International  Loans  to  China  with 
American  Finance 

Among  Chinese  loans,  the  1911  Hukuang  Rail- 
ways loan  is  of  particular  interest  to  American  col- 
lectors. The  attractive  green  bonds  of  a face  value 
of  £20,  of  which  the  New  York  banking  group 
headed  by  J.  P.  Morgan  & Co.  issued  only  150,  are 
the  rarest  among  the  various  types  in  this  loan. 

Preliminary  negotiations  for  a loan  of  £5,- 
500,000  to  finance  the  construction  of  a railway 
from  Hankow  to  the  province  of  Szechuan 
through  Hupeh  and  Hunan  and  the  completion  of 
the  Canton-Hankow  line  began  in  1909  between 
China  and  an  international  consortium  of  bankers 
from  Britain,  France  and  Germany.  The  United 
States  was  conspicuously  absent  at  this  stage. 
However,  in  an  attempt  to  encourage  American  in- 
vestment in  China,  President  Taft  sent  an  urgent 
cable  to  Prince  Ching,  the  Head  of  the  Chinese 
Board  of  Foreign  Affairs,  demanding  that  Ameri- 
can financiers  be  allowed  to  join  the  consortium 
on  the  basis  of  an  earlier  agreement  of  1903  when 
China  promised  that,  "In  the  event  of  the  floating 
of  foreign  loans  for  the  Hupeh  section  of  the  Sze- 
chuan road,  China  will  first  consult  America  and 
Great  Britain.’’ 

Diplomatic  squabbles  arose  between  the 
countries  involved  as  the  Europeans  refused  to 
admit  a new  member.  But,  faced  with  mounting 
pressure,  China  and  the  Three  Power  Consortium 
had  to  relent.  Admission  of  American  capital  was 
finally  accepted,  and  the  banking  pool  became 
known  as  the  Four  Power  Consortium.  The 
amount  of  the  loan  was  raised  from  £5,5  million  to 
£6  million  to  allow  the  four  groups  to  take  a 
quarter  each.  To  represent  the  American  inter- 
ests, Secretary  of  State  Knox  favored  the  banking 
syndicate  formed  by  J.  P.  Morgan  & Co. 

Against  fierce  opposition  from  the  three  Chi- 
nese provinces  concerned,  the  Hukuang  loan  was 
signed  on  May  20th,  1911,  with  the  result  that  only 
a few  months  later  revolution  broke  out,  toppling 
the  Manchu  dynasty  from  the  Imperial  throne. 

In  a similar  way  the  signing  of  the  Reorganisa- 
tion Loan  of  1913  gave  the  signal  for  the  outbreak 


of  the  "second  revolution"  in  Shanghai  and  Can- 
ton. However,  the  outcome  of  his  rebellion  was  to 
confirm  the  power  of  President  Yuan  Shih-kai, 
and  to  send  Dr.  Sun  Yat-sen  into  exile. 

At  the  beginning  of  his  presidential  term  of  of- 
fice in  1912,  Yuan  Shih-kai  approached  the  Four 
Power  Consortium  for  a major  reconstruction 
loan,  which  was  soon  granted.  Even  before  his  in- 
auguration, Yuan  had  come  to  an  understanding 
with  the  Consortium  that  they  were  to  monopolize 
the  loan.  One  condition  of  this  loan  was  the  stipu- 
lation by  the  bankers  that  the  reorganization  of  the 
salt  revenue  services  would  be  placed  under 
foreign  supervision,  like  the  administration  of 
maritime  customs. 

The  consortium  was  enlarged  to  admit  Japan 
and  Russia,  although  neither  of  them  were  in  a po- 
sition to  advance  any  money,  and  became  known 
as  the  Six  Power  group.  Just  before  the  agree- 
ment was  signed,  a startling  volte-face  occurred 
when,  barely  nine  days  after  coming  into  power  on 
March  4,  1913,  President  Wilson  announced  that 
his  government  was  totally  opposed  to  the  "Dollar 
Diplomacy’’  of  the  previous  Taft  administration. 
The  President  declared,  "This  administration 
does  not  feel  that  it  ought,  even  by  implication,  to 
be  a party  to  the  conditions  of  the  loan."  (He  was 
referring  mainly  to  the  foreign  administration  of 
the  salt  revenues).  Not  surprisingly,  the  American 
bankers  pulled  out  just  before  the  Reorganisation 
Loan  was  signed  on  April  27,  1913.  In  China,  a re- 
bellion broke  out  against  President  Yuan  to  "pun- 
ish” him  for  signing  the  loan  without  submitting  it 
first  to  Parliament.  Unlike  the  1911  revolution,  this 
uprising  proved  abortive  and  only  served  to  con- 
firm Yuan  Shih-kai  in  his  power. 

Ironically,  at  the  end  of  the  First  World  War, 
President  Wilson  revived  the  old  Six  Power  Con- 
sortium, though  without  Germany.  The  "New  Con- 
sortium" held  several  conferences  during  the 
1920's,  planning  to  make  a loan  available  when 
China  should  possess  a stable  representative 
government,  but  no  loan  was  actually  raised 
through  its  offices. 

by  Anne-Marie  Hendy 


Coming  Events 

If  you  plan  to  be  in  London  soon,  try  to  attend  a 
meeting  of  the  Bond  And  Share  Certificate  Collec- 
tors’ Society.  Meetings  are  held  on  the  first  Tues- 
day of  the  month  at  6pm  at  the  offices  of  Laurence, 
Prust  & Co.,  7 Moorgate.  Confirm  details  by  call- 
ing the  Secretary  of  the  Society  at  236-1863. 


Auctions  coming  along  in  the  near  future  will 
be  held  in  Frankfurt  on  March  24th  and  in  London 
on  March  29th. 

We  haven't  set  the  date  for  our  New  York  auc- 
tion yet,  but  we  certainly  would  appreciate  hear- 
ing about  any  item  you  would  like  to  include. 


CHINESE  BONDS 

Tomorrow's  Classics  No.  1 , Bond -Collecting  'par  excellence' 

Please  order  the  world's  longest  list  in  Chinese  Stock  available 
or  immediate  quotations  by  telex:  921  356  W.  Germany 
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From  page  9. 


Rumania 


Astra  Romana 


500  Lei 

@$ 

10. 

Kingdom  of  Roumania 

Monoplis  Institute,  7 V2 % — 1931 

@$ 

12. 

Kingdom  of  Roumania,  5%— 1 920 

500  Lei 

@$ 

8. 

5,000  Lei 

@$ 

10. 

20,000  Lei 

@$ 

12. 

Russia 

Russian  State  Loan,  4% 

1914,  50  Ruble 

@$ 

7 

Provisional  Revolutionary  Coalition 
Government,  5% — 1 91 7 

Facsimile  signature  of 

Karensky 

@$ 

27 

Russian  5 Rouble  Notes 

Ville  de  Kazan 

@$ 

5 

1 896,  ornate 

@$ 

11 

Transalaska-Siberian,  5%— 1909 

Sue  1147, $100 

B $ 

12 

Wladikawkas,  4%— 1900 

Sue  1164,  $1 ,000 

B $ 

10 

Spain 

Barcelona  Traction  Light  & Power 

1923 

@$ 

13 

Yugoslavia 

Kingdom  of  Yugoslavia  Gold  Loan,  5% 

-1933 

250  Frcs.;  Brown 

@$ 

8 

500  Frcs.;  Green 

@$ 

10 

1 000  Frcs.;  Mauve 

@$ 

12 

Kingdom  of  Yugoslavia  Gold  Loan,  7% 

-1931 

1 000  Frcs.;  Red 

@$ 

13 

mtm. 


Friends  of  Financial  History 

Friends  of  Financial  History  Magazine  is 
copyright,  1979  by  R.  M.  Smythe  & Co.,  Inc., 
the  publisher,  170  Broadway,  New  York,  N.Y. 
10038,  Telephone:  (212)  349-1116.  All  rights 
reserved.  Reproduction  or  use,  in  whole  or 
any  part  of  the  contents,  without  permission 
of  the  copyright  owner  is  prohibited. 

Friends  of  Financial  History  magazine  is  a bi- 
monthly publication.  Annual  subscriptions  (5 
issues)  at  $25  in  the  U S.  and  Canada.  Single 
copy,  $5.  In  U.K.  and  Europe,  $30  , airmail. 

EDITORS:  John  E.  Herzog,  Diana  E.  Herzog 
ASSOCIATE  EDITOR:  Phyllis  LeBeau 

Advertising  Rates: 

Classified:  $3.50  per  line,  minimum,  3 
lines, 

48  characters  per  line. 

Display:  $20.00  per  column  inch,  minimum 
2 inches. 

Please  address  all  inquiries  to  the  Advertising 
Department. 

rnmmm 


Kingdom  of  Serbs,  Croats  & Slovenes 

$1000,  7%-1 962;  Red  @$  10. 

Books  of  Interest 

Automobiles  of  1 904  @$  3 50 

Railway  Passenger  Travel 

1825-1880  3.50 

Clapp,  Edwin  J.;  The  Port  of  Boston,  1916 

Yale  University  Press  35. 

Clapp,  Edwin  J.;  The  Port  of  Hamburg,  1911 

Yale  University  Press  @$  30. 

Clews  Henry;  Twenty  Eight  Years  In  Wall  Street, 

1888  B$  20- 

Criswell’s  Currency  Series,  Vol.  II 

Confederate  Bonds  B$  20. 

Drumm/Henseler;  Chinese  Stocks  & Bonds 


1976 

B $ 

15. 

Drumm/Henseler;  Russian  Railways 
1975 

B $ 

15. 

Drumm/Henseler/ May;  Old  Securities 
1978 

@$ 

15. 

Hendy,  Robin;  Collecting  Old  Bonds  & Shares 
1978  @$ 

3.50 

Locomotive  Advertising  in  America 
1850-1900 

@$ 

3.50 

London  Stock  Exchange,  1900 
Commemorative  Volume 

B $ 

75. 

New  York  Stock  Exchange,  1 905 
Commemorative  Volume 

B $ 

75. 

Smythe,  R.M.;  Obsolete  American  Securities 

Vol.  1,1904  B $ 30. 

Smythe,  R.M.;  Obsolete  American  Securities 

Vol.  II,  1911  B $ 30. 

U.S.  Treasury  Dept.,  The  American  Bond 
Detector,  1 869 

with  proofs  and  vignettes  B$  500. 

Classified 

Wanted:  Rare  RR’s  Pre-1900,  very  good  cond. 
Quantities  welcome.  Send  copy.  D.  Fuchs,  Bal- 
duinstr.  65,  D-6000  Frankfurt  1M,  Germany.  Ref. 
ANA  LM  2045 


Yasha  Beresiner,  Box  70,  London  N3  3QQ,  Eng. 
Private  collector,  all  Certificates,  medals,  early  lit- 
erature, numismatic  in  particular,  Masonic  only 
wanted. 


Wanted:  Mississippi  bank  bonds,  N.Car.,  RR's;  NY, 
Fla.,  In.,  LA,  Mex.  Also  Moody’s  manuals,  Cris- 
well’s books,  Americana.  Beck  523  W.  121st  St. 
NY  10027. 


Stock  Certificates-choice  assortments  and  spe- 
cial portfolio  service  for  collectors.  Information 
upon  request.  Robert  F.  Kluge,  P.O.  Box  155,  Ro- 
selle Pk.  N.J.  07204. 


Genuine  old  documents  from  England 
for  collection  and  decoration. 

(Lease,  Probate,  Mortgage,...) 

1600-1699  100  Dollars 

1700-1799  80  Dollars 

1800-1899  50  Dollars 

Buy,  Sell  & Trade  stock  certificates  from  all  over  the  world. 

Liston  request!  What's  your  special  interest? 

Please  enclose  your  cheque  with  your  order  and  send  to: 

Frank-Michael  Sutor  Luetzowstr.  78  5650  Solingen  1 West  Germany 


N?  B11705 


( incorporated  under  the  Lawsofthe  Stato  oP  Maine.u.S A 

SHARE  CAPITAL  $ 40,000.0 

CO  I N TO  IOOOOO  6 PCR  CENT.  NON-CUM  U LAT IV*  PRKPCRRCD  5 MARI 
AND  30  000  0 COMMON  OW  ORBIN4RV  SHAMES  oc  fioo* 


',1)0.000  PER  CENT.  FIRST  MORTGAGE  GO  YEAR  li  OVIKS 


COMPRISING  THE  ORIGINAL  ISSUE  Of  l 6.00  0,00  0.  MADE  AND  AUTHORISED  PURSUANT  TO  THE  C0MPANT5  CHARTER  AND  BY-LAWS.  ANO  BY  PESOUTTION  Of  THE  STOCKHOlOE»S.DATC02Br' JUNE  IS09. 
AND  THE  INCREASE  Of  tlSOOOOO.MAOE  AND  AUTHORISED  PURSUANT  TO  A RESOLUTION  OF  THE  BOARD  OF  DIRECTORS  DATED  THE  31^  OCTOBER. ISIOaSUBJECT  TO  INCREASE  AS  BELOW  MENTIONED 
THE  TOTAL  AGGREGATE  PRINCIPAL  AMOUNT  OF  ALL  BONOS  OFTHtS  ISSUE  AT  ANY  ONE  TIME  OUTSTANDING  IS  NOW  LIMITED  TO  17.500,000.  OR  ITS  EQUIVALENT  IN  OTHER  MONEYS, SUBJECT  TO  INCREASE 
AS  PROVIDED  IN  PARAGRAPH  3 Of  THE  DUO  Of  TRUST  AND  MORTGAGE  DATEO  P’ JUNE  1909,  ANO  IN  PARAGRAPH  I Of  THE  SUPPLEMENTAL  OEEO  Of  TRUST  DATED  THE  l*'0*Y  Of  APRIU9II  .WITHIN  MENTIONED 


/ iSntsil  iiiitlhxin  CiUupaiti)  AAsW/ttf/t9(r/AArA/Ae/YfY/ffo/j»4f)/(>i twArz tr/rA/r/A 
Au  y/Zy/ Zy//yy//Zy-  /AzAw/W  Artf/ywh  /A/.)/ yAy//  /yy/zA/ ZZ/yZ//y ///  .jyyyA yyy/Ayz  / 
(////f /u /Ar //Awf/tf/S ///r///  //J  Af  t'  /v/  .M/v/fry/ArsY'///,  //Y/UoAAy'  ///  y/y  y / yyAy//yy  y/  y/Ay 
/Ay  yy'/yyAyZ/y  y/  / y YyyAy>yJyyZAyyYyy/y  (?//  Ayyy:jyy/ZyyZyy/y  yy/yyAyAyAyy  y Yy/y//  y>///yyj.  A/y/yyAzAy’ 
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Ay'vYyAy’/Y  Z >YYY/AyY//yA,Y'/  Y/Z.JYYyA  Y'/Ay  Y /yAy/YyTyY.J  /Ayy1  A/Y>YYy//YYYY  Y//Y/YYY/  /YY'YYY  Zyy/yy 
Zy>  Zy/yyy’  yy/y/yyy/y/ yy//yAyyAjy>y/y/y  yyjZ zAy/y^/Qy  /Ayy  y/yyy///ZZ//yy  yy/ /Ayy-  yy/Zy  y-/ 
A,  1 A.Zy/yy'y  yy/yyAyyyyy  Ayy  Ay  Y/yy  y yy//Z /yy-y  yyyy/^Z^y^/yyyy/y/AAy  Ayyy[y //yyyy  Ay/  yy/ yy//// 
/y  ZA/y  ./YYY/Ay/A/YY/:)  YYy  /Ay  AyAyAyy.)  yi/y/yy’/Yy^  /Ay-  />/ YAY/yry  Ayyyyyysy'Yy/yy/yyA 
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ASSISTANT  SECRETARY 


V, 


454  PER  CENT.  FIRST  MORTGAGE  60-YEAR  GOLD  BOND. 


Brazil  railway  Company  £20  4 ’/2%  Gold  Bond,  issued  1909. 


For  certificates  of  all  countries, 

all  periods. 

We  buy  and  sell. 

1 \i*\  1 . Sn lyth©  & Co. line. 

VJ  * ty  Established  um 

170  Broadway  New  York , New  York  10038  Telephone:  (212)  349-1116 

Publishers  o/Friends  of  Financial  History, 

The  Magazine  [or  Certificate  Collectors. 
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